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he Ieuiooral le pnrty , In National Con-
vention assembled, reposing Hs trust in h
intelligence, piilriotUiit and discriminating-instinc- t

of thu people, standing uimu tL
'''institution ns the Iniiudntinu and limita-
tion oftho poireia of cioveriiinent and the
guarantee of tho liberties of the citizen and
reio'iimn' the questions of slv ry end se-

cession as litivinif been settled for all time
In come, by the wiir mid voluntary action ol
the Houtberu stklss iu eotisiituiioual

iissi'iubb'd, and never ! be renew
ed or do, with the mum of .

nATt ,c
etuics iu the Union under llio Constitution
el'oivil Cinverument.

Second. Amnesty for nil past political
slid the rcgiilminn of the elective

fruiichike In the stntes by their citiseus.
'l hird. The puyinent of the public debt

of the I' luted Htates as rnpidly as possible,
all money drawn from the pcoplii by taxa-
tion, cx.'cpt so much as is rqu, site for the
liocessiiies of tbe government econoiuieally
administered, being honestly applied to
such piiyinciit; and where thu obligations
of tho government do tot expressly state
tipou their luce, or tho law under which
tiler worn issued does Hot ' provide that
thev shall be paid in coin, they ought, in
pro! and justice, to bo paid iu the lawful
mono oftho United biatca.

Fourth. The equal taxation of every
species of property according to value,

government bouds and other public
securities.

Fifth. One currency for the government
and people J the laborer and office-hold- er I

the pensioner and soldier j the producer
and the bondholdur.

rlixlb. Itc'orm iu tho ndniiiiis'ratinn of
the 'iovernimnt the reduction of thu stau-iiii- i;

'irmy and navy t the abolition of the
Krc. Iiinii's Bureiiu(grent cheers), and all
political Instrumeiitulilies designed to se-

rum negro supremacy simplieation of the
system and discontinuance ol tho inquisitor
iiil modes of iisaessiug and collecting reve-
nue, that tho burden of taxation to equalized
nnd lessened, thu crodit of tho liovornmeut
luado good the abolition of nil enactments
lor the enrolling of state luililit into tuition-a- l

forces in timo of peace, and a tnnll for
revenue upon foreign imports, and sm b

taxation under the internal revenue
laws as wilt nflord incidental protection to
doniMtin niauuliicturos, and without

the revenuo impose tho leust bur-
den upoulhe rest. promote and encourage the
great industrial interests of the country.

Kuvetitii. liefurm ol the ubuses of the
Adiiiiuistratiou the expulsion of corrupt
roen from oilico tho abrogation of ustduss
tdlices; the restoration of the rigblful au-

thority nnd the indopeudviice of the execu-
tive uml judiciul departments of thu Gov.
ernuicult the suliordiiwition of ths, civil
power, to tho end tlint tho usurpation of
t.'ongresi unit tho (let; otisni ot tho sword
limy cense

Light. Kqttnl rights and protection for
nnturiilitrilaiid tiutivo born citisum, At home
and u broad ; tho reutoraliou of American na-
tionality, which shall comifand the respect
of foreign powers and furnish an example
nnd encouragement to people struggling for
nutionul integrity, constitutional liberty
und individual rights of naturalijcdcitiieus
against the obsolete doctrine of immutable
allegiance and claims of foreign powers to
punish the alleged crilno committed beyond
theii jurisdiction.

l'i demundiiig theso mensurcsand reforms
wn nrraimi tho Il.idicnl parly lor the disio-(jir- d

ol right nnti uii arulluled opposition
i.nd tyruny wh'ch havo iniirkcd its career.
Aficr tho nio.it solemn and unanimous
pledget of both houses of (,'ongross to prose-
cute llio war exclusively lor the miunimi-uncc- of

llio Oovcruiiieni end the preserva-
tion ol the Union under tho Constitution, it
)i,n repeatedly violated the most sncred
pledge under which was rallied that n d.le
voluntoer army which carried our ling to
victory. Instead of restoring the l aiou, it
has, en liir as iu its power disnulvcd and sub-
jugated ten Rtutes in tho timo of profound
p. nee to military despotium nnd negro su-- i

ternary. It has inillilied the rig.it of triul
by jury i It has ubolishcd tho hiibt as corpus
thut most sacred writ of liberty it hue
overthrown the free Join of speech nut! of the
press; it but nub. I ituti d arbitrary seisures
and in rents, ami luiliiurv trials, mid secret
star chombur inquisitions for con.titutioiinl
tributinls it has dit rrgiirdcd iu lima of

iiaco tho right of people to bo I'rco from
sunrch and siczurns j it hut entered the post
and telegraph oflices, and even in tho o

rooms of individuals, and seised their
private papers and letters without cny spec-
ification oruflidavit as required by organic
law ; it bus converted the American rapilul
into a basli la i it lias established a tystem
of spies and olliuiul esiiioung to which no
coiittttutionul monarchy of Europe would
now dnro to resort it bus abolished tho
right of appeal on important roi.stitutioual
questions to tho supreme judiciuls tribunals
und threatens to curtail or deslroy its origi-
nal jurisdiction, which is irrevocably vest-
ed by Die Constitution, while the learned
Chief Justice bus been subjected to the great
and atrocious oalumnies merely because ha
would not prostitute his ollice to the support
of tho false and partisuu charges preferred
against the President; its corruption uud
extravagance have exceeded anything
knowu iu history, and by its frauds ana
monopolies it has nearly doubled the bur-
den of the debt created during tho wur i it
hat stripped the Tresident of his constitu-
tional power of appointment of his own cab-
inet. Under its repeated asiaulls tho pil-
lars of the Government are rocking on their
base, and should it succeed in November
next and iuauguruta its .'readout, we will
meet os a subjected and conquered oeople,
amid the ruins of Libert and the scattered
IVngnieuti of tho Constitution.

And we do ilujlare aud resolve that ever
since tho people of the United Btston threw
nil an Buujcciton 10 me Drmtii crown, the
privilege and trust ufsnlTrsge has belonged J

regulated mid controlled sielmireljr by th
political power or earn stato rospertivalr I

and any attempt by Congress, oc, any pre-
test whalerer, to deprive any suites oltlia
right, or iuterfera with ll exeroise, is a fla-

grant usurpation of power which enn And
ns warrant io the con.litulioo, and if tunc-tione- d

by the peoplo, will tubvert our form
of government, and enn only end inasinglo
rentraliied, con ml dated government in
whlrh the wpernte 'rxistrnee of tho stnlc
will bo cr.tirclr absorbed, and an unqualified
despotism be established in the p'areofa
federal Union of coequal Intel) and tlint
we rogard the reconstruction acfsfsn railed)
of Congress m such usurpttinns, and on eon
litutionnt, revolutionary and Void i that

our soldiers and tailors who carried the flag
of nur country to victory aeaiuat a most

ami ileterninrd foe, must ever be
greatfully remembered and all gunrniitepi
given in "their fnvor must ho faithfully cur-
ried into execution tbatllie publio land
hould be distribute I at wiilelv at possible

among the people, and should le disposed of
citheruniler the nr homestead
tuws.and told in reasonable, quantities, and
to none butncuial neciipantt at the ininin-ni- n

prices ostablished by the government,
and when grants of the pnblio improve-
ments, tht proceeds of I lie sides of tueh
lands, and not the Innds themselves, should
bo so applied ) that the President of the
I'niled States, Andrew Johnson, exercising
the powers ol Ins high ollice in repelling the
the aggressions of Congress on the Constitu-
tional rights of the states and the people, is
entitled tothn gratitude, of the w hole Amer-
ican ponplc, and on brlmlfnf the I)eniocrt-i- o

piirty we tender him our thanks iu Unit
regnrd.

Upon this platform Hie Democratic pnrty
nppeiil In every piitriot, including ell thu
( uiiserviitivcs and all who desire tnsupport
the Cmisiitiitien and restore the Union, for-
getting nil past diU'eroiicca of opinion, to
unitu with us in the present grcnt itrupKlc
I'nr the liberties of the people, and thst till
such, of whiitever pnrty .they may havo
heretofore belonged we extend the righl
lihiid of lelluw-sliip.at'.- d we hail all such

with us ;os friends and brothers.

KEY-NOT- E OF THE CAMPAIGN.

SPEECH

HON. GEORGE H. PENDLETON,

GRAFTON, WEST VIRGINIA,

Thursday, July 16, '68.

Mit. Chairman and Ginti.emkn:
It will be impoHBiblo lor mo lo make
inyac-lflifiin- l in ihU iotmeimo

uiiIohr yott keop quiot, nrd
I bIiuI! umU Hint wlulo 1 mn spettking
you will ullow nt to proceyd with-
out interruption. 1 tliurik you, gon-tlcine-

for the very cofd'iil ret'p.
lion you Iihvo just r;vch mo. Tho
Chairman ol your Statu Executive
Commit too, who invileil mo tu

your nioetinc; toMl.iy, tn!'l me
lli:it I hud no truer IVicti ln 'u lite
Union than 1 wot. Id meet hero in
Went Virj,'ini:i. You hvo jimvon
his Htutoinent 'mo. I eitmo obedi-
ent to your bitlding. I desired to
sco you ; io iimlco pot'HOiinl
acqtiuintnnco ; and to return to you
my thniika for tho warm und con-atan- t

support ol your ddoiratcs to
thti Is uliuiial Convention. I camo
to shew you that no personal dmnp-poiiiiine-

lingers iu my breutor
dampons for tin inotnoi ihOHidor of
my ctfortH for tho sueooxs of our
purty ; that far nbavo ult personal
considerations I rato tho xihicchh of
tho principles in which 1 believe,
nud that whoever shall benr tho
flag on which those principles nro
inscribod, 1 shall bo found closo by
his aide, in tho thickest of the Unlit,
to choer him with my vok-- nnd uid
h:m with my nrm. I enme to urge
npon you, Democrats and Republi-
cans uliko, lo tiuinplo tindxr loot
every prepossession, und prejudice,
und pillion, if it were us dour an
life iUult, and, rising to tho hoight
of this grout struggle, to remember
Hint wo huvo only a littlo Iifo to
givo and it noble, endurmg govern-tuen- t

to b.ivo,
I Hin a party mun, I avow it, but

not. I trust, in uuy way iiurrow or
bectitriaii senso. 1 am Attuchod
from conviction to the principles of
tho Democratic party. I havo mud-
died iu history lr)m tho foundation
of tho Govern moot. In tho Slates
I huve found it to bo llio pnrty of
liberty and progress. In the Feder
al Government I havo tound n to bo
tho exponent ol that fundumentul
principle of the Constitution thut
"all powers which nro not granted
are reserved." It ha been tho con-
sistent oppouont of consolidation in
tho one system, and of excessive ad-

ministration In tho other. It has
been ut ouco tho firm supporter of
tho rights of the States and of the
jnst powers of tho Federal Govern-mailt- .

In every visisitnde of our
history it has appeared to direct us
with its wisdom, and to exlricato Bs
by its courage, nnd to-d- ay itstunds
as it did in 17l and 1799, under tho
guidor.ee of Mr. Jefferson, pointing
to us tho path of safety, which is
now, as it was tho the Constitution

tho path of fraternal hurnuny
and peace.

Tho convention which sat in Now
York was an uugiiKt ussombly. It
was tho truo council of our party.
It embraced our best, and purest,
and wisost men. Tho roll of the
Slates was caded, and not one was
without a representative. The roll
of the districts wus culled, and not
one was missing. The doctrine of
State suicide viis not recognized.
The disHolution of tho Union was
not acknowledged. Every SUlo
was invited to do prcsont ad every
Stato excepted the invitation. Ev-
ery Stato selocted such citizens us
she C'llOOBO J n(l thu it happened

North Carolina, und South Carolina,
und Georgia, and Virginia, sat as in
tho days of the KevoTniion, in fra-
ternal council with Massachusetts!,
and Now York, and Pennsylvania,
And New Jersey ; und that Hamp-
ton, and Preston, and Forrtm, sat
side by sido with Hinodmun And
Morgau. The convention was the
sign, und the sybol, Hnd the proph-
ecy of a restored Union, nnd a bur.
momou pcop!. It roso to the
dignily of it high duty. Tho eyes
oftho world wei-- upon its proceed--

gtealer l)tun tho Holy Alii-nne-

which subjugated peoples and
divided i tnpires, its mission was to
enfranchise the people of our own
mce, to restore the Union of our
Slates; and to maintain the Insti-
tutions id civil liberty. For tho
Jifet time in their history, the

pcoplo realized thai frco
government was in danger, anj that
the titto of tho Hepublic trembled
in tho balance. They had boon
taught t.i beliovo thnt'freedom was
indigenoiit to our soil, nit I, shut-
ting ihetr eyes to tho teachirgs of
nil history, shutting their eyes to
the fuels connected' with our Invo-
lution, they huvo hugged lo them-
selves the deluBiun that whatever
tho Biorm of faction, or passion, or
revolutionary lovor, liberty was nt
least sufo. They hud awakened
from the dream. As they sent
Representative lo the Convention,
they charged them, us the Dictator
of old was charged ; ' See lo it that
no detriment happens to tho Kcpub
lie." '

Uy unanimous voto they t.dopted
a declaration of 'irtnciples "fidelity
to tho rights of Slates j" 'fidelity to
tho rights of citizens ;" ' fidelity to
llio principles of civil liberty"
"fidelity to thut policy in matters of
financo and taxation, which, by pay-in-

the public dob'., in legal-tend- er

notes, will lift from the shoulders of
labor the burthens which oppruss it,
und by lightening tho measure of
taxation will sceuro it the just re-

wards s.l" a cheerful und contended
industry." Applause

And the assertion of theso prin-
ciples was also, by a unanimous
vote, confibed to ono who is worthy
of the trust, by his ago and exper-
ience, and intellect, and cultivation;
by his honesty, his patriotism and
bis unsullied reputation. ly the
possession of every virtue which
adorns u publio or privoto life, Hor-
atio Seymour stand tho lirst of
htut 'smcn; nnd hn explicit declina-
tion that he upproves every lino of
of those resolutions ; that ho will
stand upon them in tho cont.-et- ,

tout ho will cury them out in tho
f uture, wherever he may bo placed ;

gives full UKsurnnce thut ho will
make thorn effective in hi adminis-
tration. Tremendous applause

Mr. Blair is aa accomplished uud
experienced statesman ; n bravo nnd
ublo soldier. His father was the
neareHt friend ol'Gcn. Jackson his
brother, the confidanto und adviser
of Mr. Lincoln, und he himself iki
disciplo and protege of Denton.

Applause
Ifuny thing more were neuJml to

nro your heart with the enthusiasm
which marked their nomination, le.
it bo drawn from tho contrasts
which our country to-d- presents.
Tho Kepublican party has boon for
eight years in ubsoiute possassion
ol over)- - department of the Federal
Govornment it hits had tho execu-
tive, nnd tho legislative und thoju-dicinr-

obedient to its behests It
has had possession of over Stato
( jvernmti'it in the Union, with few
exceptions; so few that they scarce-
ly serve to illustrate the rule. It
bus had every department of gov-
ernmental power, both State und
Fedcrul, entirely in its hands. If
vetoes huvo boon interposed, they
have been overridden by u two-thir- ds

vote It'advor-- o judicial de-

cisions havo been oxo-'pted- . tho
Court has been recognized by a
diminution of tho judges or "tho
capo has been lukon from ilscogniz-une- o

by it change of the law of ap-
peal. If States have nuurposeii un-oii-

ticlo, liieirussiimition huve been
derided, nnd their effort have been
met by tho strong win of tho Fodor-u- l

power.
Having thus hd absolute possos-sio- n

of the Gvernmjnt during four
yonr of the wur, it has ulso had
possession of it during more than
three year of profound peuco. It
had tho enjoyment of power, and it
is responsible for its use.

But in what condition do we find
tho country ? Where is the
Constitution which they nwore to
uphold ? Where i the Union which
they swore to maintain ? Where
are the rights of the States which
aro essential to the maintenance of
that Constitution and Union ?

We huve hud throe yearn of pro-
found peace; not u hostile urm has
boeh raised in opposition to the
Government, and yet to-da- y ten
States are hold by tho strong arm
of military power in ucknowlodgod
Bubjtigution. or else they ore com-
pelled to submit by thut same

of Stnto constitution
and government which they abhor,
wboriu foundation and sold purposo
is thecnfrai.chitementof the negro
und disfranchisement of tbo whito
mun. I know they tell us that tho
work of roconstrjction goes bravely
on. It doet, "forsooth, but it is not
tho restoration of tho South; not
tho restoration of tho Union ; not
fho rcetablihment of civil govern-- ,

montl Kend tho telcgruphio dis-
patches to-da- y, and yon will soo
that in Georgia men are being tried
by military commission, upon
charges of murder. Head tho tele-
graphic dispatches of yetcrday,und
you will see thai the military com-
mander of that. Stato declines to
recognize tho validity ot tho Legist
Inture until the Hotiso of llepresnn-tative- s

shall turn out tho Detnocrut-t- o

momb 'rs,
Rend the dispatches ot tho tiny

before, and ynu will si-- thut ono of
tho newly elected Senators fio:n
Louisinnu was, six mor.Mi-- t u :o, a
citizen frt m Illinios, nnd tho itlior
a citizen of IiirManu ; that tho Gov
onor of Florida wus. a year dgo, tho
President of nn Agricultural Society
in Iowa. If 1 am not mistaken the
Sjlato of Virginia rejoices in the pos-
session of a Governor frosh from tho
soil of Ohio ; laughter and if the
nowspnpers do not belio him, a cit-
izen of our Stuio has declined to be
a enndidhto for Congi co tb j Dis-
trict in which ho lives, for tho rea-
son he expects to bo a Senator from
AlubaniA before tho fall election! in
Ohio shall tako place. Laughter
und cheers

Congress hi. usurped to itself all
power over tho Stuto governments
oftho South. It has destroyed
them. It has made use oftho Fed-
eral Government to dostroy tho
States, und now, with tho insatiato
spirit ot revolution, it turns upon
tho Federal Government itself. It
has destroyed tho independence of
tho Judiciary ; it has struck at the
cxistonco of the Executive. Our
fathers thought thoy had solved the
problem nf treo Government in tho
creation of tho three departments.
This Republi"an Congress has d

all tho divisions which
wore thus croaicd, and sooks to
collect, in its own bunds, all tho
powers which bolong to tho system,
und by an inoxorable law of its ex-
istence, totransfer them to tho grasp
of tho military dictator. It is re-
producing in ourcountry the lesson
of ull history.

Tho despotism of a legislative as-

sembly is tho worst despotism in tho
world ; it is tho most Bullish, the
mof.t cruel, tho most audacious and
llio most short-live- d ; it ends in
anarchy, and is speedily followed by
tho calm repose of lyrunny under
tho order of tho sword. Recall tho
history oftho Roman Renuto und tho
Emperors; recull tho history of tho
long Pnrlitnent nnd tho tyruny ol
Commonwealth ; recull the hisiorv
of tho Legislative Assembly of
I' ranee, und of tho Consulate nud
Kmpire, nnd road them the cerium
prophecy of futo of this Govern-
ment it CongieHNionul usurpation
shall run its cotirso.

Huvo we not already a part ful-

fillment of these examples? Con-
gress has despoiled luu Executive ot
the just power of his ollice, und bus
invited them in tho General of our
urmict. It has despoiled tho Slated!
and vesical '.hem, loo, in tint euiuo
otlb'er. It has gtvt::i him power
over all the military commanders ;

to his decision it hits referred every
question of interpretation or execu-
tion oftho reconstruction laws
And this same officer wield' tig iIim
enormous power backed by the
nrm sunt aitiod by all the military
organizations, by whatever n .tine
they may be known, appealing to
the favor which yet reinsins niter
tho atrngjjles of a terrible war

thut ho shall be elected
President of these United States.
And tho party which supports him
doclttres that if they can not do it
by tho votes of you, men of tho
North, it will elect him by the votes
of tho negroes and cnrput-hairgo- rs

in the reconstructed Stncs of the
South I

Gentlemen do you soo no dungor
bore? When, yours ngo, wo pro-dieto- d

this result, and warned
ngaliift the first step in revolutiona-
ry progress, tho Republicans at our
li'urs called us Copperheads nnd

. Applause When Na-
poleon was called on young, un-
known lo his countrymen, never
had command oven of a regiment
lo quell the rovolt of tho sections,
he did it effectually. In four yours
he wns first Consul and Master ot
tho French pcoplo. Ilore, a grand
purty, through tho General of our
army, attempt u similar usurpation,
which the Democrats party op-
poses, ns inimical to tho wholo sys-
tem of Republican govornment,
und it proposes a sufo and simple
means by which it may bo averted;
1 reud from their declaration of
principles.

"Immediate restoration of all tho
Stutes to their rights in the Union,
under tho Constitution, Hnd civil
govornmont to tho Aniorloau pco-
plo.

"2. Amnesty for all past pol.iticul
offenses, and the regulation of tho
eloctivo franchise in tho 8iates by
their citizons."

Tho Republican party is the party
of usurpation. It is also tho party
of corruption. Road tho report of
of tho Commissioner of Revenue.
Count tho number of clerks who
aro seeking in vain to discover tho
amount or peculation Iu tho Treas-
ury Department. Go to tho War
Department and sew the mutilated
archives and nsk why thoy were
deBtroyod ? Visit tho penitentiary
and count tho publio plunderers
who ar coo fined there. Applause.
It is tbe party of oxtravajsncc

tho war purty cudod in May,
1805.

During tho three yenrs, from Ju-
ly 1, 18UT), to July 1, 18li8, the ex-
pend iluro of llto Federal Govern-
ment, Independent of interest on
tho publicjdebt, wits oight hnndred
and twenty millions of dollars.
Those were years of peace. Tho
nrmy and navy of tho war had
boon reduced; their b.ick-pn- y had
already bocn,inttdo up to them; im-

mense snlcsof Government proper-
ty, consoqtif nt npon the closoof the
wur, IihJ been made, and yet in
theso threo yours the Republican
admitiist ration rxpended oight bun
dred nnd twenty millions of dollars

two hundred rind seventy millions
of dollar a year.

The wholo expense of lh Gov-
ernment of il,o Unilo J Stales for
four years prcrcdinir the war was
two hundred nnd fifty-si- x millions
of dollars. Thosn eight hundred
and twenty millions do not ir.clndo
the interest, u noi iho pnblio debt
If this b added, tho expenditure
of each ono of theso threo years will
amount to tit lonst lour hundred
nnd thirty millions of dollurs. The
taxation of the year 18fi(5 amounted
to five hundred and ninoty millions
of dollars. The inxat ion of tho last
year of Mr. Riiehannn's ndministrn- -
lion amounted to oighty'millions of
dollnr. Tho exprnsoi oftho War
Department during tho wholo of
Mr. Polk's ml mi rust rat ion. inelud-in- n

me Mexican war, wore SP0.540,.
000; tho expenses of tho War De-

partment for 18G3 were 8123.8."rt..
000. In one ycurof Republican

in Mmo of peace, the
Wnr Department spent 30,000.000
moro than a four years Democratic
administration did in timo of war.
Applause. The navy Department

tor four years, before tho war, cost
802,5)10,000. Then our er.mmerco
wus prosperous, our ships sailed on
every sea and landed in every hsr-bo- r.

To-d- ay we havo no eommeroo,
a foreign tbig covers nil the trade to
otir non-port- Tho ship-builde-

of Maine nro starving for want of
occupation, nnd yet tho estimates
for tho navy, for tho current, four
yours, is tl 17,170,000.

I have said to you that tho tax-
ation of 180(5 amounted to 8,190 000 .
000. I urn told that this your it
will bo less. Too securities of tho
Government aro not subject to tax-
ation. Tho capital invested in tho
securities reaches 2,5011,000,000.
All the property, real uud personal,
of every kind, ns derived f10m the
nlHoial, reports of 1 SOI), amounted to
81t;.l)(J0,Cl)t),O00. Thus you seo thut
near one-mx- th of nil llio capital in
Iho country is exempt from taxa-
tion .

Hut why m it thnt tho umount ro-ul- izo

d iu 1800? Thu rate, of taxa-
tion is snbitanially the same. It
is true thut this Kepublican Con-
gress bus diminished, ns u whole,
the taxes on tli mnitifut ttiriw ot
New England ; it is true they will
diminish someivha' (he taxes upon
whisky, but the amount collected
from either ol those sources woultl
not materially change tho nggro-gute- .

Why (hen. 1 usk igum, will
tho amount lvulized from the taxes
this your bo less thnn in 1800? Tho
burthen upon tho.o who do pay is
jiHt, us giuatus 1t was then. The
lillinihy ol making '.he payment is

even greater than it was then.
A cry of distress when tho day

for the payment of taxes eoir.es
around, arises from every part of
tho country; and it is beouuso Iho
businestof tho country Is siatrnanl;
it is boer.uso the workshops Aro idle;
it is beeatiso labor finds no occupa
tion: it i because thu produce oftho
farmer remuins on iiis liunds, in- -

stead of goins to tho market; it is
boenuso your Kto''es lire overloaded
with nbuudunt stocks; it, is because
energy und enterprise nro paralyz-

ed, anil capital remains inactive.
And why is nil this? Uecniiso a

Republican ndministrntion insists
in curtailing tho currency, disturb-
ing all values, checking ul! ct.tor-pris-

throwing out of employment
all lubor. The tradesman is caught
with a largo slock oi declining-pn- .

'jcs. Tho farmer fears- - the full
which muy overtuko him beforo his
whout reaches tho market. Thu
manufacturer fears that the price of
ins raw material to-a.- iy wilt bo
greator than tho price of his man-
ufactured goods to morrow, und tho
capitalist will not tako his money
out of Government bonds anil invust
it iu houses, or lauds and stocks,
lest tho routs and dividends will
not yield him simple interest. In
the muunli me. lubor is without em-
ployment, nud poverty stalks
through nonius whwro comfort bus
t.lwuys Inten before. Applause.
In tho niountimo this work of con-

traction is steadily pushed.- Look
at evory monthly report oftho of

tho Treasury, you will find
that every month tho debt thut
bcai a Interest in gold is increased;
you will find that evory dollar
which bean ao interest ut all, or
which beurs interest in curroncy, is
converted us rapidly as possiblo in-
to the bond which pay interest in
gold. And why is this? Is Ihoro
too much currency in tho country?
1 thero ft plethora of money ? Is
speculation file? No one will duro
affirm so much, sod yet this work of
contraction still goes on, and vnluo
is coined for tho bondholder out of
tht sweat and tours, the blood und

bones and muscles of tho laboring",
man.

And whon wo nsk tho reason, we
arc nnsworcd by tho declaration of
the Republican Convention, nt Chi-
cago, t.mt tho bonds must bepnid
in gold, according to tho spirit and
otter oftho contract; by a declara-

tion of its President that '.he debt of
too bondholder is us sacred as tho
grave of tho soldit r. '

I deny that it is according either
to the spirit or the letter of the con-
tract under winch tho five-twen- ty

bonds were sold. I say thut neith-
er tho spirit nor tho letter oftho law
under which these bonds wero issu-
ed, nor good fiith, nor good morals,
nor t xaet justice to the bondholder,
reqniro thut they should be paid in
gold. They ar pnynhlo it. legnl-tend- er,

and in this opinion I am sun-tame- d

by tho resolution of the
Dumocra'io Convention in Now

oi k, which declares that whero
the obligations oftho Govornment
lo not expressly stale upon their
face or the law under which thev
wero issued does not provide that
thoy shall bo paid iu coin, the'
ought in rulit and justice lo tie paid
in the lawful money ot tho United
States,

When tho legal-tende- r act wus
pnssed, tho privnto indebted liens of
tho country amounted l? a very
htegesum. It was contracted to be
paid in gold, but wns in fact disch ir
ed in paper. Iho public necessity
wus alleged to be sulfl icnt reason
for this wholesale confiscation. Is
thero no public necessity now to de-

mand the payment of the bonds in
Hi" money which was paid for them?

Thu policy of tho Republican
purty is to pay all theso bonds in
gold; lo convert nil th currency
low outstanding, nnd all the indebt-

edness ol the United States into
theso bonds; to pay interest in gohl
fortius enormous umount, whatever
ilmay be. und to extend tho time
within which the bonds ahull be
p.tid. In tho itioun timo tho bonds
nro lo bo exempt from taxation, nr.d
the interest is to be ptii J, semi-annuall- y,

in gold. What tho amount
of indcbtcdncH under thut system
can finally bo shown to bo, I can not
say ; 82,500,000.000 wo know it is
now. Los than it certainly will not
bo. The interest upon thut sum
will bo 3150.000,000 in trold, nu this
niiioiint is to bo drawn nnntiiilly
fromtlio people of the country,
ring"ull your lives, and tho lives of
your youngest children, in order to
curry tut iho dogmas of the Repub-
lican parly.

The Democratic party upon this
question has given forth uo uncer-
tain sound. It declares that tho
debishnll not bo extended, but must
bo puid ns rapidly im pi.ssihle ; till
tho money coilet-te- from th.) peo
plo sliull not be Squandered on freed-men'- s

buronus nnd landing armies,
but shall be applied to the payment
ol this debt and oi tho reduction of
the !nterest. I. declares that tho
5-- 20 bonds shall bo paid in legal-tende- r,

and until they bo imid. thev
shall bo subjected lo tne sumo into
of taxation us all other property.
It declares that ono currency for
tho Government and tho people . lor
tho laborer and tho oflieo-hold- er ;

tho pensioner and the soldier ; tho
t rood men and tho bondholder.

Anil how soon it is practicable to
pay this debt? Throe hundred and
thirty millions cf bonds aro held in
tho Troi.snry Department let securi-
ty for tho National battle circula-
tion. Redeem them, tho very

you have tho option to do so
with legal-tende- r notes, ami let
them supply tho place of bunk pa-
per. This measure alono, with very
littlo inflation of tho currency and
wiinoi.1 any aiiuiiion to iho tuxa

j lion, will reduco tho debt nnd savo
tho twenty millions ot dollar-- , in
gold, annually, which nro new pnid
as ii bonus to the National banks.

Fivo hundred millions (500,1)00,-000- )

tho first issn of
tire already, or will this year bo pay-
able at the option of tho Govern-
ment. Redeem thesu. also, in k'L'al
tender notes. Whero will theso
notes como from? usks some friend
Stop this contraction at tho Tiei.su-r- y

DoparJmenl ; reverse its whole
polity; givo stability to tho money
murket; let it bo understood that
fortunes uro not held uttho whim
of any Secretary, nnd trado will
revivo nnd business will becomo
active. Investments will bo mado,
tho ru'e of taxation will yield a tur-
gor return, nnd these notes will (low
into your treasury. Let economy
be praticed ; lot corruption bo bun-isho- d;

let speculation of publio
funds bo punished ; lot the army be
reduced ; tho Froedmuu's Hufesu
bo broken up; tho impoverishment
of the South couse, aud notes will
be abundant.

Hut, gentleman, if theso rrcnstircB
will not supply funds, spenking for
myself, I would expund tho onrren-r- y

; I would correct tho evils which
huvo boon produced by such extra-
ordinary nnd unprecedented con-
traction. The business of tho coun-
try has become adjusted to n larger
volumo of currency than wo uow
havo. Tho dmands oi the South
and West requiro a greater amount
of currency. I hoy nro boggart for
money, and nro willing tu juty tea,
lo twenty per conl. During tlto
wur, when tho currency was tit fts
largest amount, gold touched 200
per cent., and yet upon the JeeUi

when the SouthernI
conn try impoverishes as it had

boon, with Hi,000,PM) of people, who
uuu been sii'it out Iiont mo use oi
our currency, ready to strain evory
nervo td repair tho wastes f wnr
wus open to nur business, gold stood
only ut a fraction over 123.

Tho system of contraction, ws
immediately commented, and with
a currency of at leust two bundre I

millions Iuhs tbun it wan then,
Gold standi to day ut Ul. Tito val-u- o

of tbe currency thon was not too
lurgo for the demands of the busi-

ness of the country. 1 tlou't boifov'
that it wuuld be necessary or

to that
exlont, but if it should prove t
bo so, I would not hesitute to re
storo no curroncy to the amount
ut which it stood when gold toucho 1

128. 1 toll you, gentlemen, if this
wero donu, it would buns grateful
lo you und to tho people of tho
West and Smith as tho dews oi

( heaven to tho parched earth; as the
' quails nnd manna which God inbU
mercy vouciisutoj to li.e cmureii oi
Israel in '.he wilderuoss. By theso
twj mensuics ulone your dohl would
boreducod 8830.000,000, nnd th
interest would boreducod more than
5U,0l)0.U0d io gold unnunlly, nnd the
accruing revenuo would onuble you.
without further expansion, to pity
off I lie residuo of the fivo-twcnl- iun

us they mature, and thus to dimib- -
ish still tiirlliei tlio amount, ol in
terest, unJ c jincquontiy tho taxes.
If, then, tho currency wore lounJ
redundant, gradual contraction
ould bo cfTootod, and ns it would

come when tho debt had been paid
when the necessity for largo sums

ol money on tbn part of the Govern
moot hud passed away when taxes
were low. it could be necomplidhod
without the oppression and disaster
which now attend it.

I huvo been represented us mim-
ical to llio bondholder. Gonllemnu
you shll julgo mo. Iain hostile
lotto class or inleresMn tho country,
I simply ilesiro to bo just just lo
tho bondholder just to tbe people.
I would live up, with scrupulous fl

dolity, to the terms of Iho five-- s

twenties in gold, becauso tho Gov-erume- nt

has promised trt do o. I
would pay both principal urvi I'i'.i; --

et oftho teii-fortn- a in gohi. i . :u ttu
the Government has promised lj dv
so. I would pay the piinciplo o:
the H in iogul-noten- , bo-eat- ito

the huitdholdiTS ugrcod tote
ceivo them iu payment; tun', o.s I
wuuld iiotrcpuiiiitic : it I it
gniu to nuiUo money lor tho p

so I will not repu-ii.il- r.n holi-

est bargain lo iiiuko mjiioy for t.i
public creditor.

It bus been said that I'm policy
will give us n Oeprcciutofl currency .

I thn.k not. I think, on litu cin-trui-

that just us the ptu-.n- - d..ot U
in lliis way discharged; will tho cer-

tainly ol ils ultimate redemption
become moro iiparent, und its vl:io
bo hlciidd:ly increased. These
bonds operate us a mortgage upon
tho property und Uboi ot tho coun
trv. Thoro are two thousand mil-

lions il them. Puv these two thoii- -

buiid millions, an I will not tho legal
tender notes bo ji. still thftt propor-
tion more valuable ?

Hut nguiu: givo to theso notea
tho ncknowlodgod undoubted ca-

pacity to pav theso bonds; to pay
nil public obligations uud they l in
medially increusu in value. I
know tho evils of depreciated cur
roncy ; Webster described thorn. I
would noi aiii in depreciating our
currency ; 1 fought ugaitiet it w lieu
it ilia proposed by the Legal-tende-

act ; iny wuruiug wus not heeded.
Hut since it bus been accomplished

smeo tho debt was
contracted in legal-tende- r

siuco it may bo lawfully and hon- -

jcstly paid it: legal-tende- r I urn iu
I I.. ...... nl' .nil tit w tt ..a. ltd ...
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secure to the people, who havo al-

ready sutl'erod ull tho evil, whatev-
er good muy bo extracted from tho
systom.

Hut, gentlemen, I detain you loo
IjriL'. 1 huve sought to bring ia
sharp contrast the two parlies und
their respective principles. Ihooso
ye between iLcm! It is a struggle
between law und force; Constitution
and revolution , order und anarchy;
purity nnd corruption; economy und
extavnguncu j civil Government,
nud whatever comes after it overs
throw ; intellect, cultivation exper-
ience, capacity for govornmutit,
nnd Lut I forbear as cheers;
cries, "(io on; lot il out" us 1 will
not say ono word in dispurngoment
of the chosen leader of a great purty
of my countrymen. This is the su-
premo struggle for tho mastery by
those enduring nnd opposing forces.
Choose wisely betweeu them, worlfi
onrnestly for your choico, And on,
the day of the election in ' Novem-
ber th American pcoplo can bo con-
gratulated for tho of a
vittury lor their Constitution tho
nchievomcut ofa prosperity ami
happiness which cau only bo secur-
ed by tho enjoyment tt liberty rug
ulated by law, Hod of luw inspired
by tho genius of virtuom lib n ty.
Iinraeuoo and prolonged ohocriuij

Tut ItAST Ait. Repunliiftsiiam
ia now playing its fnrewoll engage-
ment. Thin im positively ila last

beforo the American poo,
plo. And tho closing act, liko that
of other menageries, will bo a grand
vlag porfbrmunco of a monkey on a
poney, with n tumblor of whisky
m ono hand, and a alar-8puni-

baunor in the other. Jjwrm rr-rt-


